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CTCP PAU TU F88 - UPCOM: F88

| KHUYEN NGHI: KKN | Gid muc tiéu: N/A Upside: N/A

Két qua kinh doanh Q1/2026: Ky luc Lgi nhuin quy du diy la quy thip diém
. Doanh thu Q1/2026 dat 1,397 ty dong (+54% YoY), NPAT-MI dat 241 ty dong (+131% YoY) — muc ldi nhudn quy
cao nhat lich sur.

. LNTT dat 304 ty dong (+129% YoY), hoan thanh 27% ké& hoach ca ndm du Q1 thudng la quy thap diém theo mua vu
nganh cho vay tiéu dung.

. Du ng cho vay cu6i Q1/2026 dat 7,897 ty déng (+62,3% YoY; +9,4% YTD); gidi ngan dat 5,207 ty d6ng (+58,6% YoY).

. Doanh thu bdo hiém 169 ty déng (+93% YoY), déng gdp 12% téng doanh thu — mang bao hiém riéng L& (standalone)
tang trudng d3c biét manh.

. ROE dat 37.9%; ROA dat 14.0% — cai thién manh so vdi 2024 (22.6% va 7.8%).

Trién vong kinh doanh dai han 2026-2030

. K& hoach DHCD 2026: LNTT ting trudng +25% YoY (lén hon 1,135 ty VND) v F88 d3 diéu chinh nang du bdo ting
trudng lén han 35% YoY (haon 1,226 ty VND).

. Chién ludc: mé réng lén 1,000 chi nhanh ndm 2026F, tién tdi ~2,000 chi nhdnh & giai doan trudng thanh; chuyén
niém yét HOSE cuéi 2026.

Quy md va tang trudng nganh

. Téng du ng cdm d6 toan thi trudng udc tinh ~288,000 ty dbng (~USD 10.5 ty) nhung lai rat phadn manh, trong dé chudi
hién dai chi chiém ~3.2% — du dia chiém linh thi phan con rat ldn.

. Theo théng ké clia Fiingroup, cd nudc cé khodng 25,000 clfa hang cdm d6, nhung chi ~1,300 thudc chudi (~5%). CaAm db
truyén théng dang thu hep: tir ~28,000 clra hang (2019) xudng ~23,700 (2024).

. Cam db6 chiém 68% thi phan doanh thu trong phan khic cho vay thay thé (so v8i P2P - cho vay ngang hang, BNPL — mua
trudc trd sau, Payday lending — vay trad gdp theo lugng ngdn han). Thi phan cho vay thay thé&/téng tin dung ngan hang chi
~1.5% tai Viét Nam vs ~35% tai Thai Lan.

RaGi ro can luwu y
« Chu ky tin dung & vi mé: Tép khach hang nhay cdm vdi chu ky kinh té.
* Phap ly & chinh sach: Nganh cé diéu kién, gidm sat bdi B6 Cdng an; thay d6i quy dinh ¢ thé anh hudng bién Lgi nhuan.

« Thuong hiéu: Ndm 2023, F88 chiu tdn hai thuong hiéu do bi diéu tra lién quan dén viéc thu héi ng chua ddng quy dinh.

BAO CAO LAN PAU
15/07/2026 - UPCOM: F88

Trung tam phan tich BSC
Nguyén Dan Trudng
(Chuyén vién phan tich)

truongnd@bsc.com.vn

Thong tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):

Vén hoa (Ty VND):
Thanh khoan 30n (Triéu):
Sé hitru nudc ngoai:

74,700
220.2
16,453
0.198
57.7%

M4 tai khoan
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TONG QUAN NGANH CHO VAY THAY THE

Quy mé va tiém ndng tdng trudng (theo théng ké tur Fiingroup va F88):

. Trong ndm 2025, t6ng du ng cdm dbd toan thi trudng udc tinh ~288,000 ty dong (~USD 10.5 ty), trong d6 chubi hién dai

chi chiém ~3.2% — du dia phat trién con rat l4n.

. Cé gan 25,000 clfa hang cdm d6 ca nudc, nhung chi khodng 1,300 thubc chubi (~5%). CAm dd truyén théng dang thu

hep: tir ~28,000 clra hang ndm 2019 xudng ~23,700 trong ndm 2024.

. Cam d6 chiém 68% thi phan doanh thu trong phan khic cho vay thay thé (so vd8i P2P, BNPL, Payday lending). Thi phan
cho vay thay thé/t6ng tin dung ngén hang chi ~1.5% tai Viét Nam so vdi mic ~35% tai Thdi Lan — cho thay tiém nang

t8ng trudng dai han rat Lén.
So sanh cho vay thay thé va cac loai hinh khac

Tai chinh tiéu dung (FE Credit,
HD Saison...)

Dic diém Cam do (F88)

Ngén hang thucng mai

s . . Underbanked, thu nhp thap, A , v Khach hang chinh thic, c6 lich
Poi tudng khach hang néng thén Tang l&p trung luu mdi noi st tin dung
Tai san dam bao B4t budc (d3ng ky xe may/d to) Thudng khéng cé TSDB =2 biﬁgﬂ"gi o?a“ hetie
Gia tri khoan vay VND 5-150 triéu VND 20-100 triéu Tuy hé so
Thdi han vay 7 ngay -2 nam (binh quan ~7 6 thang — 3 nam 1-30nam

thang)

. ~ ~ ~e A ~N ~ 0, v ~
L?I su,at (gom lai vay Lén dén ~80 /o/r/wam (bao gbm 20-40% APR 8-20%
va phi) phi)
Thdi gian phé duyét Vai phut - vai gid Vai gid — vai ngay Vai ngay — vai tuan
Ty L& ng xau nganh ~14% (cAm db chinh thuic) 5-10% 1-5%

Dic diém nganh

S6 cira hang

Du ng (ty déng)

Diém khac biét

Té chuc Loai hinh
F8s Chubdi hién dai
Tiém cam do

truyén théng Clra hang dan Lé

F-Credit (FE Credit) Tai chinh tiéu dung

Ngern Tid Lor Chudi cdm dd hién
(Thai Lan) dai

~956 ~7,897 Dan d4u; von quéc té; Al; MyF88 app
~24.000 288,000 Phan manh; thl(i_u chuanAhoa; khong cé
cong nghé
. L Cho vay khéng tai san dam bao; khach
hang khac
~2,000+ — Mb hinh gd8c; thi trudng Thai Lan

Nguén: BSC Research, F88, Fiingroup

BAO CAO LAN PAU
15/07/2026 - UPCOM: F88

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gi4 hién tai (VND):

C6 phiéu LH (Triéu):
Vén hod (Ty VND):

Thanh khoan 30n (Triéu):

Sé hitu nudc ngoai:

KKN
N/A
N/A

74,700
220.2
16,453
0.198
57.7%



31LI8N338 AOIB

,_S)SE

Py
rm
0p)
m
>
Py
O
I

TONG QUAN CTCP DAU TU F88

F88 chu yéu dugc cac nha dau tu tai chinh ting vén
Thai diém Sy kién

2013 Thanh lap

2017 Vong t6 chic diu tién
2018 Vong tiép theo
2020 Voéng md rong

2023 Series C

8/2025 Niém yét UPCOM
T6/2026 Phat hanh c6 phiéu thudng

Cudi 2026F Chao ban céng khai (public offering)

Nha dau tu

Nhém séng l4p (Phling Anh Tuén,

Ng6é Quang Hung)
Mekong Capital (MEF Il
Granite Oak Advisors (lreland)

Mekong Capital & Granite Oak
(ti€p tuc rét vén)

Vietham-Oman Investment Fund

(VOI) + Mekong (MEF V)

Céng chiing; phat hanh lan diu
8,26 triéu CP

C8 dong hién hitu (ty & 1:1)

Céng ching (10% téng CP)

Quy md (udc tinh)

Vén ban diu khodng 10 ty VND

Khéng céng b6
Khéng céng b6

6 triéu USD

50 triéu USD
Gia tham chiéu
634,900 VND/CP

Tang VDL 100%
dat 2,200 ty VND

Gia phat hanh 71,000 VND/CP

Cd cau cb dbng vdi nhiéu nha dau tu tai chinh quéc té

Cé ddng khac
16%

Winter Flame Pte. Ltd.
6%

Asia Investment
Company S.AR.L
8%

Bronze Blade Limited

10% gr

Nguén: BSC Research, F88

Skydom Pte. Ltd.
(Mekong Capital) -
Nha dau tu chién luge
31%

Ong Phung Anh Tu3n
(Chu tich, Béng sang lap)
15%

Ong Ngb Quang Hung
(B6ng sdng lap)
14%

Nguén: F88

BAO CAO LAN PAU
15/07/2026 - UPCOM: F88

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):

Thanh khoan 30n (Triéu):

Sé hitu nudc ngoai:

KKN
N/A
N/A

74,700
220.2
16,453
0.198
57.7%
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MO HINH KINH DOANH CUA F88

Cho vay thé chip ding ky xe mdy — san pham cét Loi

F88 4p dung md hinh cho vay cdm c8 xe mdy/6 t6 cla Ngern Tid Lor (Thdi Lan) tir 2018: thay vi gilf xe vt ly, F88 chi gil ding
ky xe, cho phép khdch hang st dung xe @& muu sinh. Diéu nay tao déng luc trad ng tu nhién, cdt gidm chi phi luu kho tai san.

Cdc thong tin co ban vé khoan cho vay théng thudng cia F88

Tiéu chi Cho vay xe may Cho vay 6 t6

Ticket size trung binh ~12 triéu déng (~USD 400) ~145 triéu déng (~USD 5.500)
Ky han vay trung binh 8.1 thang 5.2 thang

Gia tri khoan vay/tai san (LTV) 50% - 100% gia tri xe 60% - 90% gia tri xe
NIM trung binh (thang) 5.48% 3.39%

Ty trong danh muc ~52% ~48%

Nguén: BSC Research, F88

Ban bao hiém va dich vu tai chinh — Dong luc ting trudng mdi
* F88 phan phéi bao hiém (nhan tho + phi nhan tho) cho Bao Minh, PTI, PVI, BSH, Mirae Asset Prévoir théng qua céng ty con
Green House Tech JSC (insurtech).

+  Mang bdo hiém riéng & (standalone — khdng gin vdi khoan vay) tdng 726% YoY trong Q1/2026, cho thay nhu ciu thuc su
tir khach hang.

»  Muc tiéu: ndng ty trong doanh thu bao hiém l&n 30% doanh thu trong dai han théng qua mé réng danh muc sadn pham.

» Cac dich vu khac: thanh todn hda don dién nudc, nap tién dién thoai, vi dién tir ZaloPay/GPay/Payoo; dich vu agent-banking
cho MB (888 clra hang F88 thanh diém giao dich chinh thic ctia MB).

Co cau doanh thu cta F88

Nguén doanh thu 2019 2022 2024 Q1/2026 Xu hudng

Cho vay cAm dé
(L3i cho vay va phi)

Bao hiém & dich vu khac 3% 9% 14% 12%

97% 91% 86% 88% Van a tru cbt; ty trong giam dan

Tang nhanh; muc tiéu 30% trong dai han

Nguén: BSC Research, F88

BAO CAO LAN PAU
15/07/2026 - UPCOM: F88

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gi4 hién tai (VND):

C6 phiéu LH (Triéu):
Vén hod (Ty VND):

Thanh khoan 30n (Triéu):

Sé hitu nudc ngoai:

KKN
N/A
N/A

74,700
220.2
16,453
0.198
57.7%



MO HINH KINH DOANH CUA F88 BAO CAO LAN DAU
15/07/2026 - UPCOM: F88

D4i téc chién ludc

“I\ Céc thong tin co ban vé déi tac cia F88 “
S — - ” KHUYEN NGHI: KKN
- Doi tac Linh vuc Noi dung hgp tac
- Cho vay / Huv déng P88 991 thiéu khach hang dé CIMB Bank cho vay, khoan muc nay n#m Off- Gia muc tieu: N/A
= CIMB Bank Vvsn Y 99N9  BS lending (~25% du ng Q1/2026) va F88 s& mua lai céc khodn ng qua han Ubside: N/A
wn 89 ngay trd lén. Ngoai ra, CIMB cdn cip han muec tin dung cho F88 P ’
m - Agent-banking/ 888 clta hang F88 = diém giao dich MB; hd trd cip nhit sinh tric hoc; MB cap
:; balllizla7 (IS (=) Cho vay han muc cho vay hdp tdc mdi tir 2025 Théng tin doanh nghiép
VietinBank / Lending N e VIR o S A aANgA Xy iR LA . )
(@) Ark / Lendable / Huy dong vén VPn 6 chic quéc Ee ky{ han tdi 5 n8m; F88 la cAm d6 Viét Nam duy nhat tiép Gia hién tai (VND): 74,700
T CLSA can dugc ngubn von nay B . .
Co phiéu LH (Triéu): 220.2
Bao Minh, PTI, PVI, o
BSH, Mirae Asset Bdo hiém Pai ly phan phéi bdo hiém nhan tho va phi nhan tho qua mang ludi clfa hang Vén hoa (Ty VND): 16,453
Prévoir 2 -
Thanh khoan 30n (Triéu): 0.198
ZaloPay, GPay, Thanh todn / Dich vu
Payoo, Vietnam < Tich hgp thanh todn va dich vu tién ich tai cfa hang F88 Sé hitu nudc ngoai: 57.7%
Post, Lazada

Nguén: BSC Research, F88
« Ung dung c6ng nghé — MyF88 va Al
+  MyF88 app: vay v8n, mua bdo hiém, thanh todn truc tuyén; ty trong gidi ngan qua app dat ~14% Q1/2026 (tUr <1% dau
2025); ~20% gidi ngén 9T/2025 xay ra ngoai gi¢ hanh chinh qua app.
» Al chdm diém tin dung, dinh gid tai san tu déng (~70% gia thi trudng), nhic ng tu déng, gidm sat cudc goi.

» GPS tracking cho khoan vay 6 t6: phat hién sém diu hiéu b4t thudng (mAat tin hiéu, di chuyén khéi viing d3ng ky) dé canh
bdo rudi ro ng x4u.

+ Hé& théng dinh gid tai sdn chudn hda theo thudng hiéu va ndm san xuat, gidp nhat quan toan mang ludi 956 clfa hang.




LGI THE CANH TRANH CUA F88 BAO CAO LAN DAU
15/07/2026 - UPCOM: F88
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1. Mang luéi rong nhat trong phan khic cdm d6 chubi hién dai
F88 hién van hanh ~956 clfa hang (Q1/2026), chiém ~75% quy md clfa hang toan bd phan khidc chubi cdm dé hién dai tai Viét

Nam — trong khi cdc d8i tha cing phan khic con rdt manh mdn. Méi clfa hang dudc chudn hda véi 1 quan ly + 2 nhan vién, dat KHUYEN NGH|: KKN
diém hoa vén sau ~12 thang (tuong dudng du ng can dat khoang 6.5 - 7 ty VND d&é cira hang hoa vén) S e e N/A
ﬁ *  Muc tiéu 2026F: 1.000 chi nhanh; giai doan trudng thanh (~2030F): ~2,000 chi nhanh (md& mdi ~250/nam tir 2027). Upsid . N/A
. X X . . side:
wn +  Phan bé hién tai (8/2025): mién B3c 399/ mién Trung 52 / mién Nam 437 — phu 34/34 tinh, thanh phé. P
; « Chién lugc md clra hang: profitability-led (uu tién hiéu qua hon téc d6), tranh &p 6i 2022-2023 khi m3 qua nhanh.
Thong tin doanh nghiép
2 Quy mé gid tri sé sach khoan cho vay cia F88 (ty VND) Hon 50% ng vay cua F88 dén tir trai phiéu nudc ngoai o )
T niém yét bing USD (ty VND) Gia hién tai (VND): 74,700
9,000 - 7,000 C6 phiéu LH (Triéu): 220.2
8,000 7.216 6,000 Vén hod (Ty VND): 16,453
7.000 +§3%/ném
giai doan 2022-2025 Yiw 5000 Thanh khodn 30n (Triéu): 0.198
6,000
5,000 4578 4,000 S4& hitu nudc ngoai: 57.7%
3,736
4.000 3,000
2000 2,000
2,000 1,664 ’
1,000 I 1,000
0 0
2022 2023 2024 2025 Q1/2026 2023 2024 2025 Q1/2026
mDung On-BS (F88)  m Dy ng Off-BS (CIMB, MBB) m Vay nd va tréi phiéu  m VCSH

Nguén: BSC Research, F88, On-BS: ndi bang, Off-BS: ngoai bang




LGI THE CANH TRANH CUA F88 BAO CAO LAN DAU

cx A P e pNe sl 2 o N 15/07/2026 - UPCOM: F88
2. Tiép can von re hon so vai doi thu cung nganh

F88 la doanh nghiép cAm d6 duy nhat tai Viét Nam tiép can dugc vén t6 chic qudc té& dai han (Lending Ark, Lendable, CLSA —

ky han t8i 5 ndm). Diéu nay tao Lgi thé chi phi v6n bén viing so vdi cac déi thu phu thudc vao vén ngdn han hodc cé déng. KHUYEN NGHI: KKN
« Chi phi v8n @ gidm tif 13-15% (2022) xudng 8-12% hién tai; trai phidu phat hanh & muc ~10%. Gia muc tiéu: N/A
» Cd cdu v8n vay trong nudc/nudc ngoai cai thién: 67%/33% trong Q1/2026 so vdi 52%/48% nam 2025, nhd dgt phat hanh Upside: N/A

trai phi€u cong khai dau tién.

+ Do dd, F88 cé NIM tuang d8i cao, trung binh khodng 3.7%/thang, tuy nhién dang cé xu hudng gidm dan so vdi qua khir do: Q . ol
S gr g\ /thang, tuy nhi 9 99 'a Thong tin doanh nghiép
a. Ty lé chovay 6 td (NIM 3.4%/thang) tang dan so vdi cho vay xe may (NIM 5.5%/thang).

A a i e oA o o e b s Gia hién tai (VND):
b. F88 chu dong gidm lai suat va phi dé cai thién kha nang tiép cén va tang ty Lé tai vay cua khach hang. ; 2 ) 74,700
~ AN A .
NIM duy tri 8 muc 3.7%/thdng nhung dinh hudng gidm dan trong tudng lai va bu d3p bang viéc tdng quy mé cho vay C6 phiéu LH (Trieu): 220.2
8% Vén hod (Ty VND): 16,453
7% Thanh khoan 30n (Triéu): 0.198
o% S4& hitu nudc ngoai: 57.7%
5%
[ —

4% 4.7% — —C=——

= — -
2%
1%
0%

2022 2023 2024 2025 Q1/2026
Lgi suat cho vay (bao gébm phi) trung binh thdng Chi phi v6n (COF) trung binh thdng === NIM trung binh thang

Nguén: BSC Research, F88
3. DAu tu cdng nghé sém — Lgi thé van hanh khé sao chép

F88 d3 dau tu vao ha tdng c6ng nghé tir 2018-2019, s8m han phan 8n d6i tha trong nganh. Hé théng Al, dinh gid tu ddng va
thu héi ng thdng minh tao ra gi thé khé sao chép ngdn han.

« Ty & CIR nhg dé da gidm tir mic dinh 74% ndm 2022 xudng muc 45% Q1/2026.
« Ty L& gidi ngén qua app MyF88 tang tir 1% nam 2024 &n mudc 14% Q1/2026.




RUI RO BAO CAO LAN PAU
15/07/2026 - UPCOM: F88

O‘I\ Nhoém rui ro N&6i dung Bién phap giam thiéu hién tai
= 5u bu 5 ¢ ié : : £ :
Ng xdubungnédo — Dong tién khach hang underbanked . 15 1 hoan vay c6 TSDB; LTV 50-70%; trich lap 25% KHUYEN NGHI: KKN
—_— kinh té vi mo kém (da nhay cam vdi viéc lam, lam phat, Lai (qud han 31-90 ngay) vs 20% clia TCTD: GPS tracking 6 té
- xay ra 2023) sudt. ROE 2023: -49,8%. quahe 93y 0 ' 9 0. Gid muc tiéu: N/A
m Khding hoang thuadng = ‘?‘e“ tra, truyen thon7g teucuc = oz xdy dung quy trinh thu nd ton trong phdp luat; han ché Upside: N/A
(@) A 2 s khach hang né tranh tra ng — ty L& - L e a2 9 A aia o
= hiéu (da xay ra 2023) thu hdi sut gidm dét ngdt t6i da phat mai tai san (99% thu hoi = tién mat).
> C6 quan quan f siét Nganh cam §6 va bdo hiém déu la 100% chi nhanh dat chudn Nghi dinh 96/2016; tuan tha Thong tin doanh nghiép
Py chit nganh cé diéu kién; gidm sat bdi B6 day dlU quy dinh bao hiém theo Luit Kinh doanh bao hiém o '
O : Céng an va B4 Tai chinh. 2022. Gid hién tai (VND): 74,700
T b | o
e e SEINE) JEID (G 202 AR - C8 phiéu LH (Triéu): 2202
Rui ro tai cap von / ty bién dong lai suat quodc té anh Da dang hda nguon von: trai phiéu VND, ngan hang trong
giad hudng chi phi hedging va nudc, vay quéc t&; cd cdu von dang ndi dia hda dan. Vén hod (Ty VND): 16,453
refinancing. , .
M8 ~250 CH/ném (2027-30F): dia Thanh khoan 30n (Triéu): 0.198
Rai ro thuc thi mé rong diEm keém. m& rdna cham — h(zaa. Chuyén sang md hinh profitability-led; KPIs chdt ché ting o , .. 0
mang luéi V8 cham. loing RgOE ' clfa hang; tap trung chat lugng hon s8 lugng. S48 hitu nudc ngoai: 57.7%
- 0, . =4 x N
Rui ro tap trung ddi tac 2% % du ng qua ,CIMB' :chay 5'1’0| Dang da dang héa qua MB; on-BS van la nén tang; D/E
chién lugc CIMB anh hudng tang . o
(CIMB) trudng va ST e thap tao du dia mdé réng on-BS néu can.
L3i suat cho vay khdch hang thudng Chuyén hudng phat hanh trdi phiéu L3i suat c8 dinh
Riii ro 15i suat ¢6 dinh trong khi phan ng vay cla (~10%/n8m) thay vi tha néi; chia nhé 3 dat phat hanh tréi
F88 cé l3i suadt thd n6i — rdiro lai  phiéu (k& hoach 2026) dé& gidm rdi ro ky han (duration risk)
sudt dnh hudng COF/NIM. va cén bang tai sadn-ng;

Bai hoc tir 2023

. F88 ghi nhan 16 545 ty ddng (ROE -49,8%) do: (1) siét chdt gidm sat thu nd cla cd quan quan ly, khach hang lgi dung ké
ha tri hodn trd ng; (2) |§i sudt huy ddng t8ng manh cudi 2022 &3y chi phi vén Lén; (3) t8n hai thudng hiéu do diéu tra mot
s6 chi nhanh.

. Phuc héi nhanh tir 2024 nhd: cdi t8 quy trinh thu ng ndi bd, thit chdt thdm dinh, phdi hgp lién phong ban, va chudn hda
toan bd quy trinh kiém soat tai sdn dam bao.
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PINH GIA
Hién tai, BSC khéng dua ra dinh gid déi vdi c6 phiéu F88.

Tudng quan P/B va ROA clia céc cdng ty cho vay cdm 6 trong khu vuc (Thai Lan, Indonesia, An d6, Malaysia). C8 phiéu
F88 dang dudc trd mic PB dao ddng 6.2x trong khi trung binh cac cbng ty cing nganh dat 1.48x nhd ROAA vugt trbi dat 12%
so vdi trung binh 4.4% va thé hién tiém ning t8ng trudng téng tai san con 4n.
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ROAA 2025

Nguén: BSC Research, Bloomberg. Dif liéu ngay 15/07/2026. Quy md hinh tron dai dién cho t8ng tai san Q1/2026 tinh theo USD.

BAO CAO LAN PAU
15/07/2026 - UPCOM: F88

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):

Thanh khoan 30n (Triéu):

Sé hitu nudc ngoai:

KKN
N/A
N/A

74,700
220.2
16,453
0.198
57.7%
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KQKD Q1/2026: Ky luc lgi nhuén quy

. Ca cdu du ng: xe may/d t6 = 52%/48%; trong dd 25% du ng qua kénh CIMB.

. Ty L& x8a ng rong trong Q1/2026 th4p hon muc binh thudng do trong Q1/2025 mét s6 khach hang gadp LU lut va yéu té
muUa vu; ban l3nh dao xdc nhan ty L& nay d3 tdng vé muc binh thudng tir thang 4/2026. Ty L& xda ng rong do ludng phan
NG x4u ma F88 d3 xda bd hoan toan khoi bang can d6i k& todn sau khi trir di phan d3 thu héi dudc tir cdc khodn ng da xda
trudc do.

. F88 nang du bdo ting trudng LNTT 2026 tif +25% YoY én it nhat +35% YoY, tudng ducng hon 1,226 ty VND.
Bang t6ng hdp KQKD Q1/2026 cua F88

Chi tiéu Q1/2025 Q1/2026
KQKD
Doanh thu 909 1,397 +54.5%

- Doanh thu cho vay 805 1,228 +52.5% Chiém 88% t6ng DT

- Doanh thu bao hiém 86 169 +93.0% Bdo hiém riéng L& t8ng 726% YoY
LNTT 132 304 +129% Hoan thanh 27% KH 2026
LNST-CDTS 104 241 +131% Ky luc lgi nhudn quy
Théng tin khac
Gidi ngan 3,285 5,207 +58.6%
Du ng rong cubi ky 4,866 7,897 +62.3% +9,4% so vdi dau ndm

- On-BS (qua F88)* — 5,832 —

- Off-BS (hgp tac CIMB, MB)** — 2,065 — ~26% téng du ng
CIR ~55% 45.3% -9.7 diém % Cai thién don b4y van hanh
ROE annualized ~27% 37.9%  +10.9 diém %
ROA annualized ~9% 14.0% +5 diém %
S6 khach hang phuc vu 54k 76k +41% Liy ké&: ~1,4 triéu KH
Ty L& khach hang quay lai 58% 68% +10 diém % Cai thién khach hang gan bé
Kénh online (MyF88) ~5% ~14% +9 diém % % gidi ngan qua app
S8 chi nhanh 949 956 +7 Tién téi 1,000 CN cudi 2026

Ngubn: BSC Research, F88, *: ndi bang, **: ngoai bang
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00 KHUYEN NGH| CUA BSC BAO CAO LAN PAU
N 15/07/2026 - UPCOM: F88
;O BSC khong dua ra khuyén nghi d6i véi c6 phiéu F88. Hién tai, F88 dang giao dich vdi P/B 13 6.2x, ROE va ROA TTM lan lugt
“.\ 13 38% va 12.2%. .
Gia c6 phi€u F88 va Vnindex Dinh gia PB cua F88 KHUYEN NGHI: KKN
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Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Phan Quéc Blru

Quyén phu trdch Trung tdm Phén tich Nghién ctu

Buu bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Nguyén Thi CAm Tu

Quyén trudng nhdm Trung tAm PTNC
Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Luu Thuy Linh
Trudng nhém, Chuyén vién phan tich cao cap
Linhlt2@bsc.com.vn

Ng6 Trudng Giang
Chuyén vién phén tich
Giangnt@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cdc quyét dinh mua ban, MUA chidng khodn. Nha dau tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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